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plowing pages we have aimed at compiling tables which will show summa ves for as many nations o 
as as posstble, and have endeavoured to combine brevity with amie eee The cone nue 
tthe figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our statistical 
We propose im these columns to give our own appreciation of the trade position, fortified by informed opinion, 
and to leave the figures to be interpreted by our readers each in his own way. 
* “League of Nations Monthly Bulletin of Statistics,” 1s. 6d. 


THE STATE OF TRADE AT HOME AND ABROAD. 


In judging the present trade indications, there is one | anxiety to the steel industry is the recent falling-off in 
‘nportant factor that must be taken into account. | new orders for ships. This will not make its effect felt 
his is that, on the analogy of recent years, April is the | until the autumn, as the yards now have plenty of work 
tical month of the year. For the past six or seven | on hand, but unless the demand for tonnage is renewed, 
wars, the first quarter has always shown signs of pro- | steel-makers fear that their output will suffer before long. 
bise, but in each year as soon as May was reached the Engineering has improved its position since the new 
prival in trade has been suddenly nipped in the bud. | year. Some textile machinists have obtained good orders 
Jn some occasions an obvious cause for this set-back | from Russia as the result of the trade delegation, and 
ppeared, as witness the adaptation of price levels | marine engineers are very busy and do not share the 
im 1925 and the general anxiety regarding the ship- 
trike in the following year. building outlook that is 
‘At other times, as, for ex- felt in the steel trade. 
ample, a year ago, there The textile trades are 
ms no apparent reason for less reassuring. Demand 
\ shock, but, nanan oe for cotton goods has falien 
it occurred. nce TION— away during the last few 
more the year has reached — = tons)* ees Sew nahn and Se industry is 
turning-point, and the Stel( Re pies ee far from satisfied with the 
utlook must be considered pe F present position. The wool 
in that light. neeaain (ouilton 2°) : 98-6 industry is, perhaps, a 
» On the whole, the omens Savexnotte( e ” ) ss... a... shade more _ confident, 
ge favourable. Unemploy- Exports ( ,  ,) 55:7... 58-6... — while reports from the 
iment recorded a substantial TRANSPORT— linen and rayon trades are, 
improvement during March. Railway Receipts* (£0,000)......311  ... 346... on the whole, good. In 
rt of this recovery was Shipping Freighte (av. level') 124-1 ... 119-4 ... general. it would seem that 
‘due to the resumption of COMMODITY PRICES ( ,, ,, *) 95:6... 96-1 ... there is, this year, a fair 
work in the outdoor occupa- TRADE DISPUTES (thous.\ 7. 133 chance of escaping the May 
fons following the break-up working days lost) } a3 set-back to British trade. 
af the frost, but in addi- SECURITY VALUES (av. level*)128°1 ... Even if the election retards 
ion to the improvement FINANCIAL DATA— business while it is actually 
i building there was a Bank Notes (million £'s)* ~ 4354... 375 .. in progress, there is equally 
@nnkage of unemployment eer sa Bane aT... likely to be a rebound once 
Bank Advances (_ ,,__,, )*.. 83... 996... 
Banks Cash Ratio (*) (°%)* --- 10°6 ... 0-5 
Bank Clearings : 
London (million £’s)* --- 892... 73 
Manchester( ,, ,)* «.. 13-9... 13-6... 0-5 
Three months’ Bank Drafts 
(Discount Rate %)* os «SH oe 1} 
Day-to-day Loans (%)* ee in lj 


y le 


HOME TRADE STATISTICS— MARCH, 1929 


Compared with 
UNEMPLOYMENT— . Marz. Makr., ’28. 
(State Insurance %) ‘2... 10-1... + 0-6 


127-3 ... 


the result is known and un- 
certainty is allayed. The 
outlook in the heavy indus- 
tries is, on the whole, en- 
couraging, especially in 
comparison with previous 
years. Here much depends 


Meuch staple trades as coal 
mining, iron and steel, 

eral and marine engin- 
rng, textiles, clothing 
M0 pottery. The only set- 
eck was a slight one in 
‘Mipping services, and alto- 


piber the returns of unem- 
ment for the end of 
pmatch are the most en- 
“ouraging that there huve 
meen for a long time. 
turn to more recent 


Mports from industrial centres, these are of a more vari- 
In the coal trade, export demand has 
wey heen good, but this was the result of the disloca- 
= of the Continental coal trade caused by the frost. 
_. -Opean mines are now once more getting into their 
mg, and it is a moot question how much we can hold 

= our newly-won ground. On the whole, the outlook is 
. Woo bad, but Scotland reports a lack of business 
ces generally are inclined to weaken in iron and 


g4.4nd steel production is increasing, and present 
~ Ons are that the peak for the year will be reached 
sy; Which is the normal practice. A set-back is anti- 
~t 10 the summer, though if the railways take early 
8° of the development programme indicated for 
remission of the p r duty, the set- 

== My not be very pronounced. The 


™ie character. 


am by the 


(?) 1913 = -100. (2) Economist Index No.; 1927 = 100 
(*) Bankers’ Magazine Index No. of 365 securities; December, 


' 1921 = 100. (*) Cash in hand and at Bank of England as % of 


total current; deposit, and other accounts. 
* Average weekly figures. 


is in itself a help. 


main cause of 


on how far we can retain 
the new coal export trade, 
won back early this year, 
and on how far the falling- 
off in orders for ships per- 
sists and adversely affects 


other trades, such as iron and steel and engineering. 

The monetary outlook is more settled, and it is signifi- 
cant that, whereas a month ago, the market was discuss- 
ing the possibility of a rise in Bank rate, they are now 
less inclined to expect it. 
fears of a month ago, are likely to prove unfounded. A 
54 per cent. rate is enabling the Bank to hold its own, and 
slowly to augment its supplies of gold in readiness for 
the autumn strain, but it is doing little more, and at the 
moment a decline even to 5 per cent. seems very un- 
likely. At the same time, industrial conditions seem to 
be accommodating themselves to high money rates, and 
the knowledge that conditions are likely to remain stable 


These hopes, like the 


Abroad, Empire news, is, on the whole, good, though 
perhaps not quite so satisfactory as in previous months; 
still, the breaking of the Queensland drought is a very 





EB, FO A EIEN AARNE ABN Mere. 


—_—.. © 























































































4s Rte pc ght atindl 
5 gt. Oe Frog tt ae” Ba 


26 THE ECONOMIST MONTHLY SUPPLEMENT. Fa 
n 

SAR en omen re een ao Th Ae ARE I ae OREN CaP Ee aric 
satisfactory feature. American industry continues to | decline in trade for India has been largely duc ¢, th 
prosper, while on the Continent, the more important disturbances and to increased nervousness oy the Politica} 
trades have lately been engaged in recovering from the a won and merchants on this side. China «°° 
disturbances of the severe weather of February. The | 4° —_ a en but cables received during = _ 
damage wrought was apparently very severe. South | °° 0 are rather more promising. A fair sca a 































* ttere 
American news is on the whole satisfactory, though the oe —_ eT Tevet de but rey iene 
position in Brazil is difficult and commercial affairs in | amount of activity has shown itself in = East. “A fair 
Mexico are hampered by the political situation. Far | Spinners of American cotton continue to meet —— trade, 
Eastern reports are not quite so satisfactory, as the | and prices are worse than ever. No relief has been culties, 
position in China is not so reassuring as . month ago. by Egyptian spinners, and it has been d et with 


9 : : : ecided 
organised short time in this branch for aie 

Wool.—Inquiries for tops and yarns have lately hee, . 
better. but prices for merinos still seem paler ban . litte 
In the piece-goods trade, men’s fabrics are selling ion ae 
business in dress goods is slow. » Dut 


Linen.—Irish flax markets are now closing down. w; 
firm. Some business is reported in Baltic flax. ™ 
moving slowly, but demand is sufficient to balance ebdimetien 
Looms are decidedly better employed, and some of the bead 
factories are fully engaged. Exports of finished enee on 
well up to the average. ' 


Rayon.—There has been a gradual increase in demand for 
rayon yarns. The good qualities and fine filament types in 
both acetate and viscose are in keen request, but there js «tii 
a surplus of the lower-grade viscose yarns, and price-cutting 
among the smaller companies is still a menace. Business jn 
the dress-goods trade is active, both for the home market an) 
the Dominions, but in other directions foreign business ix 
quiet. 

Boots and Shoes.—Owing to the stablisation of raw materia! 
and prices the outlook is becoming rather better, and 
Northampton makers report production to be improving. Ex. 
port trade is maintained, and home stocks in the hands of 
retailers are reported to be running rather low. 


Pottery.—Shipments of china have decreased in value, hyt 
good overseas orders for sanitary ware have come to hand, and 
employment in this section remains satisfactory. Employment 
is also good in the electric accessory and encaustic tile branches, 


Chemical Industry.—Overseas trade during March was du!) 
compared with that of March, 1928, and thus followed a similar 
feature of the February trade. On the first three months of 
the year there is still, however, a favourable balance to 192, 
Since Easter there has been a progressive development in 
business both at home and abroad, and in particular th 
pharmaceutical markets have enjoyed quite a_reasonabi: 
demand. In consequence, it is to be expected that Apri 
business will show a return to the better levels of last year. 


Building Trades.—As a result of the favourable weather and 
the general resumption of work, employment improved great! 
during March in both the building and brick trades. London 
and the South of England remain the most satisfactory areas. 


@ the 
HOME INDUSTRIES. 


Coal.—Current export trade remains active, but there are 
signs that German and Polish producers have now recovered 
from the effects of the cold weather of February and are once 
more becoming able to compete on normal terms. This fact 
makes the outlook for the British industry less certain, and 
already in Scotland there are signs of weakness. At home the 
demand for house coal is undergoing its seasonal shrinkage in 
volume, but orders for industrial fuel are well maintained. 


Iron and Steel.—Production is well maintained, and this 
year seems likely to reach the seasonal peak in May, which 
is the month in which the maximum output is usually re- 
corded. The position consequently is better than that of last 
year, when the peak was reached as early as March. The 
recent unofficial but effective advance of ls. 6d. per ton in 
Cleveland pig-iron is also indicative of the state of trade, and 
there is good ground for hoping that the May set-back in trade 
will this year be largely avoided. To-day the chief ground of 
anxiety is that orders from the shipbuilding industry are 
beginning to fall away, but even so, the shipyards have enough 
work in hand to last them for some time. 


Engineering.—Trade has lately undergone a slight improve- 
ment, and the outlook is more hopeful than at the New Year. 
The election may be the cause of a slight recession during May, 
but even if this is the case, there should be a recovery the fol- 
lowing month, when the result of the election is known. Mean- 
while, at least one firm of textile machinists has secured a 
large order from Russia as a result of the trade delegation to 
that country. The locomotive section remains very busy, and 
the recent slight improvement in the agricultural machinery 
section is maintained. There is no change to record in the 
machine tool trades, but marine engineering firms remain 
busy. 


Electrical Industry.—The following index of production in 
the electrical industry is copyright by the Economic and 
Statistical Department of the British Electrical and Allied 
Manufacturers’ Association. An explanation of the manner 
in which it has been computed will be found on page 888 of 
the Economist of November 28, 1925. 


InpEx of Activrry in the Execrricrry Inpustry. 


Agriculture.—Excellent progress was made with cultivation 
(1920 = 100.) and sowing during the latter half of March, and good seed beds 
1925. Home. Export. Total. 1927. Home. Export. were obtained even on heavy soils. With the advent of the 
November ...... HH 124 ? a servonscwnns aa aos warmer weather, some improvement was noticeable in autumn- 
mber ...... 76 117 86 September 87 230 122 sown crops, but much re-sowing will be necessary. Good prv- 
January... 75 110 84 | November... 80 192.-~—«1o7_|-BFe88 was made with the preparation of land for potatoes, an’ 
sill 74 = =—:106 82 | December...... 69 160 92 | some earlies have been planted. The fall of lambs in lowland 
Sn cc ae RS Re A en, OO | ee | cee ee emcees Nn dn seune bill distri prove 
reer ons ame 83 104 88 | February ...... 68 143 87 were not very promising owing to the poor condition ol the 
sy eevcesccccce 110 89 March.........00. 71 141 89 ewes. Pastures were very bare until the end of the month 
ees 80 79 80 eg ecccccescece 70 122 84 . ° 
August ......... 84 83 84 eee 68 108 79 Milk yields were about up to average. 
September 87 70 83 TUNE ....c000000 68 105 78 Pg ; «nine in April 
October ......... ag 86 88 TUY  ...esreeseee 71 80 74 Shipping.—The freight market for cargo shipping 1n 4P 
—— seeees 93 Prod R — seseeeees ase is has been inactive, except for the sustained demand to load 
1927, ee 91 | grain from the Argentine. Elsewhere business has been quit, 
February 92 189 «108—'| December 788108. -=—=9¢._—«|:- 4d rates have had a weaker tendency. 
ry pocseseneres 89 iss 107 Jenna me on Retail Trade.—In spite of the recurrence of cold weather 
May 8 300Sses'| Webrusry ... $2 das.-=Ssat | during early April, retail trade maintained its level, and there 
TUNE ........0000 94 234 128 March.........008 88 126 97 


is every prospect of improvement in the near future. 
Little change is noticeable in the home industry, the chief 


feature of interest being the news that the Central Electricity 
Board has already placed orders for transformers and switch- 
gear to the value of £3,000,000. Export business is satisfac- 
tory. Continental demand has improved, mainly owing to the 
weakening of German competition. 


Motor Industry.—The private car section remains fairly 
satisfactory, although greater seasonal activity might have 
been expected. The commercial vehicle section continues at 
a high level, with a brisk demand for coaches. Exports in 
both these sections are encouraging, and exceed by a 
margin those for the corresponding month last year. A hi 
level of activity in maintained in the motor cycle and cycle 
industries, both im home and overseas markets. 


Cotton.—Since a month ago cotton spinners and manufac- 
turers in Lancashire have tended to lose ground. Order lists 
are lighter; end stocks in some quarters have increased. The 


BRITISH EMPIRE. 


Farming operations in Canada received a passing check _ 
severe blizzards experienced in early April, but this seth 
should spon be overcome, and meanwhile general business con- 
ditions remain favourable. 


Reports from Australia state that this year better woary? 
fallen in the Eastern States than have been experience ; ; 
many years. In Western Queensland the drought 1s now _ 
nitely broken. This auspicious opening of the autumn st 


is inspiri ith fresh 
is inspiring wheat growers and other farmers W! 
confidence. 


tri hich 

India reports light rainfall in the North-East districts, W 
has greatly benefited standing crops. Elsewhere the ~~ 
remains dry, and rain is badly needed in the Punjab. ae 
North-West provinces farming operations are progres’ 
favourably and stantling crops are doing well. 
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; ately been quieter, but this is be- 
South african trade OMe ‘he aheeadal trend, and the out- 
jered © satisfactory. Farming prospects are good, especi- 
storalist®, who are now assured of adequate winter 
; a Proughout the greater part of the country. 
1 


UNITED STATES OF AMERICA. 
aii teal f American economic conditions have 
The Tr eae Moody’s Investors’ Service, of New 
beed - London, and may serve as an indication of the main 
York and the business gituation as it existed last month :— 


fat RICAN TRADE STATISTICS—MARCH, 1929. 
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to 40 per cent. less than last year. The lack of rain, however, 
has assisted the farmers with their threshing operations, and 
has facilitated the carting of wheat to the stations. Business 
in general in the Republic has been quiet, on account of the 
summer holiday season, but the economic situation remains 
intrinsically sound, and prospects for autumn trade activities 
are favourable. The commercial movement in Chile is main- 
tained, and the recent tone in the import markets appears to 
indicate anticipations of an increased retail demand during 
the approaching autumn and winter seasons. With the recent 
improvement in weather conditions in Europe, the demand for 

































AME Chilean nitrate of soda became more active, and heavy de- 
‘ Compared with | liveries have been taking place. The Brazilian situation is 
: Feb. Mar. Mar.,'28. | difficult, with monetary stringency in evidence, and caution is 
y PLOY MENTt-(June, 1914=100) 112-9 115-8 + 5°21] necessary in executing orders. The Peruvian markets are 
E : " generally dull, orders being restricted to those necessary to 
proDUCTION— 47.271 39.210 — 1,037 | cover. immediate requirements, and in Mexico commerce is 
pituminous coal (Thous. 7 rene "3'206 3,714 + 515 | overshadowed by the continuance of the revolution. In 
Pig-iron wT ace e a 4,318 5,049 + 542] Central America, business is generally normal, although it is 
Steel Ba VO g to be noted that some measure of stringency is in evidence in 
rs ation (Thous. tons)... 4,144 4,410 + 75 | Colombia, the Banco de la Republica having raised its redis 
aisine owrmits (Thows. $)....sse00 225,918 365,546 + 28,153 | count rate from 7 to 8 per cent. 
REIGN TRADE— FAR EAST. 
Imports (Thous. $) .s..+++ereeeeereeees 371,448 x x Japanese foreign trade was perhaps less satisfactory during 
Exporta (  _derserecaeneaveeeseses 442,456 z z the first quarter of 1929 than at the same period in the pre- 
pANSPORT— — yoar, but — ast Japanese Finance ee 
ae : the settlement of Tsinan will promote an improvement o 
Freight car loadings (Thous. cars) 3,984 $631 + a trading with China. The same authority added that the 
sECURITIES— ‘ Government are endeavouring to remove the embargo on the 


export of gold at an early date. Meanwhile business remains 
slow. At the end of March the Chinese outlook seemed less 
favourable owing to the anxiety regarding the agricultural 
situation. Later reports are slightly more hopeful. The 
Shanghai market was reported to be steady, with a fair 
demand for cotton goods at steady prices. The Japanese 
boycott has come to an end. 


industrial stocke—Highest 
2 industrial stocks etomst... 322-6 321-2 107 
Lowest quotations}... 295-84 296-5 


+ 

+ 102 

ld during month 

Thous. shares SOX" (New York)... 77,969 105,662 + 20,674 
New securities issued (Thous. $) 1,021,025 1,049,863 + 235,245 
BANK CLEARINGS— 
New York (Million $) .......s0+0. 35,023 42,319 + 6,865 
(ther cities ( 99 9) eeerseeeeee - 18,093 20,181 + 463 
RTAIL BUSINESS— 
Total sales, mail order 












































ELECTRICAL PRODUCTION. 


In the Economist of July 10, 1926 (pages 57-8), we published 
a@ new index of electrical production in the chief industrial 
areas of Great Britain. We show below a résumé of the 
results achieved during recent periods :— 


houses 
(Thous. $) 46,397 53,413 + 11,625 

*Preliminary estimates made by Messrs. Moody, subject to 
revision. + Based on reports of U.S. Labour Bureau and of Bureaux 
ithe States of New York, Wisconsin, and Pennsylvania. { Average 
dactual prices. 2 Not available. 

Trade and industry were maintained at high levels during 
Yarch, and, from the preliminary returns, it is evident that 
nw records have been established both for the month and for 
the first quarter of the year. With the single exception of 
custruction projects, the basic industries have been unusually 
active since the beginning of the year, trade in general has 
shown definite expansion, and goods have moved through dis- 
tnbutive channels in a satisfactory manner. Inventories are 
relatively low; consumer purchasing power is high; the agri- 
cultural situation appears to have improved; and, in spite of 
the unsettled condition of the money market, there is a 
general air of confidence on the part of business men. 


EUROPE. 


The French coal industry is still engaged in replenishing 
socks which were depleted during the February frosts. The 
ton and steel trades remain firm, with good export demand. 
Conditions in the textile industries are irregular, the cottom 
trades being perhaps the least favourable. 


- The Belgian coal trade is active, but the iron and steel 


industries are quieter, with some signs of anxiety regarding 
lew orders, 


The German industrial situation shows little change. The 
tn and steel industry has not yet recovered from the de- 
esion caused by the frost, while the coal trade is still over- 
tadowed by the wages negotiations now in progress. 


In Holland the chief event of the month was the increase in 


te Bank rate. So far there is little sign of any adverse effect 
inernally, 


Scandinavian trade has been crippled by the prolonged frost, 
Which impeded shipping until nearly the end of March. Em- 
hloyment in the leading Swedish industries, however, has been 


“’, while Norwegian manufacturers regard the outlook 
mith confidence, 


‘om Austria business has still to recover from the dislocation 
ised by the February frost. 








Inpex of Propvuction of ELectaricrry.* 
(Monthly Average 1923-24 = 100.) 
























© Prepared by the economic and statistical department of the British Electrical 
and Allied Manufacturers’ Associa i>... 

The March figures are not very satisfactory. The chemical 
index records progress, but compared with a year ago the 
figure for the heavy industries is barely holding its own, 
while during the current year the marine transport index 


has definitely 







SOUTH AMERICA. 
wie been no outstanding developments in Argentine 
ni lons during the past month, although mail advices 
tate that the maize crop has been rather severely affected 
‘"Y weather, and it is possible that the yield may be 30 


There hav 
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Tne ‘‘ corrected ’’ averages of our series of Index 
Numbers of Business Activity for the three months ended 
March 81st suggest that the gradual betterment, of which 
faint and tentative signs have been discernible since the 
beginning of the year, continued, on the whole, to make 
slow progress last month. An encouraging feature in 
March was the material expansion in the volume of 
employment, particularly in the case of ‘‘ Heavy ”’ 
industry, the index figure for which now stands at a level 
higher than that recorded for any month since May, 1928. 
Employment in ‘‘ General ’’ industry, some sections of 
which had suffered a setback through the abnormally 
severe weather in February, also recovered during March ; 
and the total numbers of persons employed in British 
industry at the end of last month was greater than at 
any time last year—-the three-monthly average figure, 
being, of course, still adversely affected by the slackness 
of employment in January. 

Turning from employment to other phases of business 
activity, it will be seen that, despite the fact that Good 
Friday fell this year in March, the indices of consumption 
of coal and electricity make a satisfactory showing. 
Even when due allowance is made for the effects of an 
unusually cold spring in stimulating demand for domestic 
purposes, the fact that both these power indices were 
higher in March than in the corresponding month of any 
of the past five years is an encouraging indication that 
production in many branches of industry must have been 
proceeding at a fairly high rate—an indication supported 
by the substantial recovery which has been made since 
last November by the index of provincial bank clearings. 
The latest figure for iron and steel consumption is still 
disappointingly low (the three-monthly average being de- 
pressed by the poor results of January and February), 
but in this direction also March witnessed a materially 





INDICES OF BUSINESS ACTIVITY. 
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INDICES OF BUSINESS ACTIVITY. 
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better tendency. The decline in ¢ 
imports of raw materials (revised fig 
now available for the first quarter of the year) and 

ferrous metals is a normal seasonal movement : — 
the consumption of cotton, which normall va aren 
March, recorded an encouraging expansion, It j al 
factory, moreover, to note that the quarterly fe a 
net imports of raw materials works out a a 
111 in the first three months of last year. 


With regard to other indices, London 
it will be noted, continued to reach oe ripe 
The volume of Postal traffic, on the other or a 
fractionally lower (calculated as a three-month| oa 
age) than a year ago. The tonnage of merchandise car, i 
by the railways—the latest figures for which relate ¢ 
the month of January—makes a poor showing, but th. 
index of shipping movements throughout the vd 
quarter has been appreciably above the figure for the first 
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three months of 1928. 
_ In me ee table = give the quarterly figures for : 
anuary-March of our indices of exports of British many. i 
factures and of total foreign trade turnover. : 
Average 1924 = 100. : 
Exports British Foreign Trade if 
ures. Turnover, 
January-March, 1924........ 96 95 
5 1085 ..c000. 108 107.5 
> 1926 ........ 106.5 107 
is 1927 ....000. 100 112 
~ 1928 ........ 108 109 
me 1929 ....00-. 109 110.5 






An encouraging feature of the foregoing table is the 
revelation of a steady growth in our manufactured 
exports during the past two years, despite the depression 
in certain of our staple industries. 
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12) | (13) | (14) | (15) | (16) | (17) | (8) 
cn | ag | ap | ce | ag || 
100 13 1» | 696 | 65/101 | 87 


105 106 | 117-5| 97 | 125 | 108 
105-5 1o7 | 116 | 98 | 124| 106 |) 
106 105 | 113-5| 104 | 124 | 107 
105: 102 | 111 | 107 | 126 | 103 
105 100 | 110 | 132 | 126] 107 ||, 
104 95 | 111 | 114 | 123 | 108 
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PRODUCTION. (Thousands of Metric Tons.) 
LIGNITE. 


geege-| Ge 


14,118 
11,715 
11,932 
11,833 


vo | 
BRASS ee 


11 See 


January... 1.470 
 samae a 302 | TOL 1'270 
bath oc | ee o ae Ai a iz aa.) fe | 


+ Provisional figure. a Figures a by the ‘“‘ Groupement des Industries Sidérurgiques.” Present territory. 

¢Suieable coal, since end 1921 excluding Irelan e British Provinces only. “ Kkonomisk poe. - g From 1918 ian Alsace-Lorraine and 

from 1919 excluding Saar, from 1922, —n, Polish Upper Silesia, é Including lignite. j Coal sold. k Until end 1925 saleable coal. 
¢ Lockout of the iron and steel trade. m Including Schlamm. 


WHOLESALE PRICES. 


*| (Official). | land. |(Bachi).| way. tralia. | India. 


Germany | Hol- | Italy | Nor- | poiand. | Russia.! Spain. com Switzer-| AUs- | British Io. nega 
land. 


i j | 
100 100 | 2100 100 
137-3 267 109°8 . . 
141-8 253 125-4 
134-4 p1sl-2 


EO Oe RARER OO CAMPO EES RINE: 


RE 


145 
ar oo | 140-2 | 238-21 969 |... | 154 | 639-4 | 159 OE are REL te tt teen ticle ts 
¢ New index, 6 End of the month. ¢ 15th of month. ad Beginning of the following month. e Official. f Second half of month. g “ Finanztidende.” 
41914. « Frankfurter Zeitung index discontinued. j Endyear. & Avwai eae on — 1 Since 1924, new series. |p Since January, 1926, new index. 
8 omit 


en 


Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living. (Base= 100). 
— Trish Bel- | Bul- 
did South beank ¥ dition peu . | Free |Austria. gium. . |Germany.| Italy. | Spain. 
; Labour. 
100 
ote |e dogs | za | dui. | age | sone | ie. [ian At 
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6 Gold mark prices, ¢ Since 1923 gold prices. Y 
A Average of second quarter. Revised. 8 15th of month. 
1927, new serics. . @ Gince date stabilisation gold 
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ECONOMIST MONTHLY SUPPLEMENT. 


FINANCE. 
Notes in Circulation. (000,000’s omitted.) 













































































+ Bul- | Ozecho- | Den- 
: Period, garis, | slovakia mark. Finland. | France. Germany. Greece, Hungary. gna. 
ae Bank | Bank | Bank | Bank | Bank Reichsbank | “ Renten- | Bank 
Ps . Bank | Bank 
es or Notes. | Notes. | Notes. | Notes. | Notes. Notes. bank.” | Notes. | Notes, Notes, zat 
zt) & Leva. | Koruna.| Kron. | Markat.| Francs.| Reichsmark. | Rentenmks. Drachma) Pengé 
; a | g 
rt IOS oa... 29-6| ... 19] ... | 152 | 113 |y 5,714 142 oe , 
i, 1922 ........| 102-1 |b 295-4 3,886 | 10,064 | 459 | 1,421 | 36,359 1,295'788 ove 3,169 75,887 
Th 1923 ......4 105-1 |b 292-7 4,139 | 9,599 | 473 | 1,352 | 39,114 | /496507,424,772 — 4,681 | 931/337 
‘ 1924 ... 101-3 |b 296-3 4,530 | 8,810 | 478 | 1,250 | 40,885 1,941 1,835 | 4,866 |4,513'990 
; 1925 ....... 88-5 |b 296-8 3,655 | 8, 438 | 1,309 | 51,085 2,960 1,476 5,395 |" ‘416 
i 1926 ...... 84-5 |b 296-5 3,485 | 8,203 | 386 | 1,346 | 52,907 3,736 1,164 4,865 471 
ey 1927 .. 82-5 |b 299-8 3,727 | 8,417 | 354 | 1,514 | 56,551 4,564 716 4,966 487 
Ps 1928 ........ 2318-3 s 8,466 | 360 | 1,513 | 63,916 4,930 530 5,690 513 
ES 928-Mar. 79:2 | 289-5 7,396 | 353 | 1,644 0 4,513 616 4,8 
H Apl. | 79-5] 294-8 7,098 | 353 | 1,619 | 59/198 4 a'ase = 
’ May 79-7 | 293-7 7,111 | 347 | 1,576 | 59,195 4,48 586 4,250 451 
; June 80-0 | 296-0 7,584 | 360 | 1,585 | 60,628 4,674 578 5,155 479 
July 81-0 | 297-6 344 | 340 | 1,543 , 4,56 561 5,131 496 
F} Aug. 79-2 | 296-9 7,549 | 341 | 1,565 | 62,184 4,673 570 5,258 497 
Sept.| 78-2] 293-9 7,806 | 360 | 1,599 | 62,654 4,830 570 5,71 
Oct. 78-3 | 291-6 7,825 | 361 | 1,539 | 62,759 4,672 543 5,759 542 
Nov. | 2367-0 z 7,818 | 354 | 1,502 660 4,724 524 5,599 416 
Dec. | 2378-3 rz 8,466 | 360 | 1,513 | 63,916 4,930 5,690 513 
1929-Jan. | £355- zr 7,115 | 336 63,867 4,454 513 5,514 485 
Feb. | 7352-3 2 7,063 | 342 | 1,523 | 64,226 4,553 508 5,465 451 
Mar. | 2361-8 r 333 | 357 | 1,596 | 64,575 4,822 504 5, 458 
Rou- Switzer- 
Period. Italy. Norway. mania, Russia. Sweden. | “Td. | Australia.) Canada, | South | povot.| United states 
Se, 
Bank | State | Bank Bank Bank | Bank | § 
tate | Bay 
End ot Notes. | Notes. | Notes. Notes. and . | Notes. | Notes. | Notes, | 
Lire. | Lire. | Kroner.| Markip. | Zloty.) Zloty. £ Dollars. & ££  |Dollars,| Dollars,| Yen 
m $ 
1913........ 2,284 | 0 499] 108 i we 234 314 | r 10-0 fis a's 2:2 726| 343 | | 
1922... | 18012 | 2,267| 385 2 584 | 97 52-0 184 | 8-3 | 31-7 | 3117] on | 12 
SO ssesaied 17,247 | 2,428 | 396 ; 576 52-2 187 8-8 | 34-3 | 2'951| S06 Ls 
1924....004 18,114 | 2,400} 392 151 537 914 56-9 177 9-1 | 40-2 | 2'555| a90 L 
1925 19,349 | 2,100| 363 440 530 876 53-9 176 7-2 } 33-5 | 2458! 294 | 1: 
1926....++0+ 8,340 | 1,793] 337 : 428 525 874 49:9 190 6-6 | 27-8 | 2458) 298 | Ls 
1927 17,992 | 783] 331 as 309 526 917 51-8 192 7-2 | 27-5 | 2,387 | 294 | 1g 
1928........ 17,295 | 161] 316 na 244 546 953 48-7 en 7-6 |... | 228| 290 | i 
1928-Mar. | 17,265 439 323 . 285 536 859 45°4 190 75 | 25-9 | 2,246) 291 | 13 
Apl. | 17,124] 399] 322 266 501 845 44:8 180 7-2 | 26-3 | 2,242} 296 | 1’ 
May | 17,105 252 494 831 44-6 177 7-2 | 25-4 | 2,240] 297 | 12 
June | 17,324 | 291 250 539 860 44:5 194 7-4 | 23-6 | 2,281 | 300 | 14 
July | 17,395 319 a 246 497 860 4-1 184 7-2 | 22-1 | 2 295 | 17 
Aug. |17,140| 229] 318 7 249 514 864 4-1 191 7-4 | 21-7 | 2316] 302 | 135 
17,476 | 205| 313 ‘ 254 565 992 44-6 206 7-4 | 27-1 | 2,351] 304 | 1 
Oct. | 17 190 256 517 885 44-9 203 7-1 | 31:6 332 | 302 | 1 
Nov.|17,119]| 175 | 302 “ 246 538 878 45-4 202 7-6 | 31-4 | 2,424] 307 | 13 
Dec. 161] 316 ab 244 546 953 48-7 193 7-6 | 30-3 | 2,428] 295 | 17 
1929-Jan. | 16,590} 157] 299 a 1222 | 230 486 840 46-7 173 7-3 | 28-4 | 2,248] 283 | Le 
Feb. 16,191 120 30) es ne 337 anaes 499 4s ahs ee 7-6 | 27-5 | 2,277) 285 | Ly 
» eee eee coe n eve eee eee eee eee eee oa 
a From 1919 to October, 1928, excluding notes held on redemption account in of currency notes. 6 Includes notes called in, but not cancelled. c¢ Kronen. (ix 
schi = 10, 5 of new = . @ u vernment notes. e arks—including B:ichs and Dartchenk issensche» 
‘hilling ~ 10,000 kronen. d In terms of new lire = 8,373 million. e Excl Go t f Milliards. g Marks—including Bichs and D 


9 
¢ Excluding notes held by Reichsbank. & Until end 1924 paper kronen. (One pengdé = 12,500 paper kronen.) 4 May 31st, 1925: ceased to be exchangeable against Zio 
notes. m One Zloty = 1,800,000 P. Marks. n Token coin 139-3 million Zloty. o Grossissue. p Exclu notes held as reserve by Ohartered Banks. ¢ Circulation 


Union only. r State notes. ¢ Since J » 1926, excluding notes held by Bank of Poland. ww Since 1920, including Austria-Hungarian and other notes converted atv: 
the war into National - 8 Since 1936, “eas | notes held by State Bank. w In terms of new lire = 1,829 millions. @ Amalgamation of Ourrency ani 
Bank Note Iseues came into effect November 22nd. y In terms of new francs. 





LONDON RATES OF EXCHANGE. 





















































Italy. Switzer- Oslo. — Berlin Vienns. | Ne* aon 
Lire to Kroner to | Kroner to Marks to Krone to | Dollars | Pence 
él. £1. £1. to £1. £1 £1 £1. £1. to £1. | Dolla 
25-224 | 25-223 12-107 | 18-159 | 18-159 18-159 20-43 24-02 | 4:86§ | 47: 
92-90 25-35 12-13 18-20 19-34 18-22 20-48 334-75 | 4-884 | 478 
91-93 25-15 12-07% | 18-09 18-18 18-17 20 334°38 | 4:848 | 474 
4 25- 25- 21-1 26-10 12-11 18-30 18-25 18-30 20-4 24:55 | 4-87§ 
54- 97 21-7 28-1 1l- 16-97. 26: 21-123 791 13,000 | 4:20 
72: 9: 24- 29:7 . 25: 23-40 48, 330,000 | 4:68 
99- 1 24- 33- . 24- 19% billions 305,500 | 4-299 
94- 112-35 24- 33: af 19-944 gid. mks. | 337,500 | 4:74¢# 
f 7 107- 120 25- 4-31 19- 20-37 . z ra 4: 85% 
f January, 1927 ....... 122-8 ax: is 25-1 31- 18-20 20-4 ef T 34-424 | 4-854 
January, 1928 ....... 124-00 a 3%- 92- 25-27 28-24 18: 20- » T 34:52 | 4-878 
January, 1929 ....... 124-1 a s- 92-64 25-1 29-74 18-17 20: 38: » ; on He 
F re thai 124- a %- 92-75 25- 31-15 18-1 20:46 34-554 | 4:85 
M ag. ite 124-21 a s- oa rat 25-23 32-97% 18- He ne £ 34-52 | 4-854; 
April, EE 124-21, a s- 92-7 25-22 32-223 18-214 | 20-46; ~ 3 34-524 | 4:8 





































: 
4 
: 
Monte Vv: March Quotations. 
— vaipe- | Bombay ed Shanghai.| Japan. cae Method 
Pince- | quoting. | Highest. | Lowest. | ren 
Pesos | Pence to | Sterling | Sterling | Sterling | Sterling , : 
. D to £1. Rupee. | to Doilar.| to Tael. to Yen. | to Dollar. —_—_— 
New York. 
8. d, s. d. s. d. s. d. s. 4d. Mar., 1928 ollars 
; ar 373 | Le 2°) 21 ; 2 noe isa9 — 
. 1 lll 
} ‘of 9-3 | 1 ek 111 2 af 11 2 $4 " 
: _——————_—- ———_— —_ | —_|-—- 934 | 124-02 
Mar. 1928 | France | 124-12} | 125-95 210 
$98 13H] 12 2 3 * Feb. 1929 | tosl. | 124-374 | 124-06 ne 
40-20 1 4 37 3 2 t 2 3% Mar., 1929 124-314 
34-70 144] 2 3 0 21 2 4 
40-30 1 2 3 2 3 Amsterdam. : 12:134 
Be] iS] ith] Se] awl ES ey 
39-35 1 6 3 2 1 1 24 
39-69 1 3 27 1 2 4 20-413 
39-68 1 2 27 1 24 20-447 
39-64 1 6 20 27 1 2 38 20-485 
said 39-63 16 2 27 1 2 353 
eS 39-46 164] 2 37 1 2 
coos 39-58 1 6 2 0 26%) 1 3 
Peso. ¢ Schillings to 41. @ Beiga to £1. 0 New 








THE ECONOMIST MONTHLY SUPPLEMENT. 
FOREIGN TRADE. 


IMPORTS for Domestic Consumption—Merchandise Only. (000's omitted.) 


petam. | gota | met ‘a | | [ae r| Greece. | Italy. | aati ae Poland awoa'n| 75" neyo a 


Francs. | Leva. | Kroner] Ekr. | Prana ee Mark. | as nae | Lire, | pian |onizen| zioty.|rzon0r. France| £8. Dotan. 


j a { e b a 

386, 384] 15,775) 64 ,785| see wee.77e 4 035] 897,474 303,803)... 325,231] _ ... 70,545 154.985 271} 147,932 
1,099,347| 426,987 156, 949 777,690] 2,758,296) 381,105 /d 512,477 1,432,431! 692,470! 167,436] 160,028] 107,877) 186,923 S645 : 
1 "475,061 463, 109} 184,8 683,6 84) 3,346,901 385,817 @ 756,901 1.615, 056 685, 145 196, 961) 211,875 7,000 4; 086) 297,926 
1, "488, 378} 606, 1958 161°382 8, 046) 3,712,700) 458,185) 978, 700; 850,794) 2,183,374 729, 407 204; 583 229,589 219,427 ‘, ,678 

1.920, 460 520,578 127,319 1,964 4,968,923 470,582 > 808,500 2, "155, 945 635, 982 203,496 128,242 201,209 4,199 
: "422,921 510,745; 131,508] 8,035'94,420,823) 529,001 Al,150, 100) 1, 037, 414 1; 697, 440 607, 191) 212,405} 240,998 213,650 3, 896 
2, 620, 430/+599300} 135,205} 10,953 94,454,022 664 260 h1,137,000 ete 1 '832,797) 659, 078} 223,658) 280,180) 228,723) 


d 


1,229,355} 1,205,709] 1,818,403) 701,061! 247,182) 372,232] 140,749] 244,031| 3,697 
1, oes, 702} 1, 014, 030} 1, 922 470 657, 906 210, 729} 265,626) 135,745 4,348 
1, 1 5080, 429 1, 971 "521! 659, 480) 219, 881) 296,470) 153,860 4,055 
1, "938, 335) *2) 126, 170, 590,306 231,620) 289,662) 143,884 3,715 
1, 73,902 1, 740, 143, 619,510 211, 388) 288,195; 127,374 3,469 
1 i 1. 551,654 645, 407 223,971 151,684 3,755) 
1, 
1, 
1, 
1, 
1, 


g 
984,887! 692,149! 145,113 4,525,495] 646,674 
res 568,58 325 


53 
853, 11 733) 4,229,188; 158, 987 1,616,533 713, 892) 239,637 152,184 218,195} 4,352 

2, 861,274) 635,825 140, 745 4,730, 519} 879,222 1,812,527 778,880 233,697 157,984 262°789 838 

2,646,689 664,709 125,739 4 ,735,939| 735,051 1,857,981) 706,796} 222,307 166,336) 243,139] 4,872 

2,776,140, 600,307) 135,133 5,212,912 586,127 1,027,224) 2,355,279 622,113) 209,747 38,396) 130,990! 248,498) 4,623 ees 

2,392,608 540, 569} 121,251 5,173,343 504, 454 1,088,723) 1,815,656, 560,690, 233,058| 294,042) 122,521! 212,128] 4,563 

2,698,172 428,744) 87,325, 6,322 $,162,237 333,831 016, 853 oes, 5,350) 1, 825 5,781). ese | 177,576 on — 188,515 


coe eee hi 


EXPORTS of Domestic Produce—Merchandise ——- (000’s omitted.) 


‘ 8 e a c 
302,882 ins 53,113) ... 573, .351| 33,482 4 9,917 209,303 eee a8 453) 
807,718) 294,761) 128,217) 475,996) 2,572,236: ue 787 7; 212,092 924, 418) 670,737} 108,602/ 171,364 

1,151,126) 408,519) 184,874) 655,483! 2, 530,743) 407,078 273,081) 1,197 "146 | 794,898) 138,388) 181,437 

1,228,662) 470,206) 149,067} 8,054 3,882, 676 462, 1684] A 378,447 1,522,855. 742, 045) 150, 641) 182,235 

1,661,198! 468,133) 117,131 4,936,893 467,985 452,479) 1,555,877) 651,515 145, 767) 187,192 

2,218,975) 552,262 120,546 4,577,063) 523,876 503,118) 1,301,232) 533, 946) 158,309 209,562 

2,505,935) #538600) 128,415 4,278,900) 516,251 387,951) 1,207,259) 537,058) 165,515) 208,999 177,870 


9 

2,584,435) 428,303) 115,916 4,423,363) 231,089 462,893) 1,206,363 151,695} 197,823 173,617 
ar. 2,732,431) 415,397) 133,761 4,318,909 320,180} 1,169,886 173,308} 208,415 
April 2,962] 2,158,396, 450,688} 120,322 233) 4,291,078 923,97 508,009| 1,072,926 152,031} 184,521 
May | 58,554] 3,513] 2,363,105) 446,691 3,985,452 299,310) 1,104,387 169,335) 201,775 
June 4,225] 2,456,978] 370,547 237,052/*1,410,465 147,859} 191,962 
July 3,969] 2,395,636] 487,577 262,213} 1,001,190 160,526} 201,522 
Aug. 4,011) 2,297,883) 731,204 1,115,252 187,627) 196,333 
Sept. 20} 4,572 4,190 1,157,195 189,922) 204,344 
Oct. # 4,753 734,176 1,299,512 id 179,984) 238,695 
Nov, # 4,472) 2, 550, 782 654, 433 2 620,111 1,322,297 169,630) 255,113 

Dec. 3,355,204 502,05 057 4,733, 095) 495,461 1,634,883 164,758} 209, be 92, L 

ee—Jan. 2,068,971: 418, 384 3,701,892 309,660 997,496 152,192) 215,834) 109, 280 153,892) 5,376 
Feb. 2 2,986; 2, mn 585 285, 297} 98,87 4,117,941) 184,156 973, 321 486) 1,039,716 123,615) 167 730 77, 7,448) 163 165.024 eee =| 435,235 


einlinntiee nests Laniagnsanptibialartietl 


Mar, 23 eee eee eee 


Ininding bullion and specie. 6 Since 1922 declared values. ¢e Including Dantzig. d Since January, 1922, gold marks valuation. e Until mamene 1923, Julian 

fuendar, f Including bullion. g Declared values. A Returns have been officially revised. i Old Greece only. j Including bullion. m Since May, 1922, figures refer to 

Trion Economique a Luxembourgeoise.”” t From April 1, 1923, including ole of Great Britain and Norther Ireland with the Irish Free State, and excluding the 

foreign trade of the Irish Free State. oheaemas bullion : until end 1924 Eesti mk. (1 Ekr.= 100 E mk.). az Average of two months. e Excluding parcels 
post. t Provisional figures. ® Including parcel post for the half-year. 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 


2 AR SUSE CAS i 


Quantity (Metric Tons). 


Period. 


——— Langnpiiinscinl diaeventeinna Bel- | Czecho- Ger- Hun- |Nether- Swit- 
Monthly | gium. |slovakia. France. ‘ ce! gary. | lands, |P°l804-!,erang,| Braail. 
. 8. 


a q 
60,474 | 83,958 12,721]... , we | 3,739 
161,924 | 188,930 | 2,217 2) 3,890} 112 1,612 
240,726 | 232,463 1,888 
207,223 | 281,403 23117 
192,101 225,465 06 2,562 
_— hp a 2,485 
09 | 3,653| 5,181 , 
194,512 | 288,527 2417 
2,280 
2°510 
2,605 
2,479 
2.774 
fe 
326,682 2,6 
336,463 2,509 
3,42 371,021 2,428 
96,958 |a e319 ‘ oe 2.347 
97,042 |a 3,679 236,000| .. ; . y 


SSBB aE ICT ME EERE AS NOAM 


liaise a Se oe nnnene cones Se Ce i cieangeeeenerneningees of Domestic Produce—Merchandise Only. (000’s omitted.) 


She etter ot eer | loot ol! fami? | al oe 1,740 1,840 |h 6,143 ? 
273,729 384 1,415 jo 943 | 2,075 | 1,062 
308,807 171 1.697 01,036 | 2,449 
1,744 2,532 
: bas tae | Bu 
*0eeeeee Peeeccccces 45) 159. 13 2:0 
M08 ses sesehenenity ae 112,479 - “ 2,214 3,423 


b ennesitstns 154,287 1360 9 
Mae ssn Sii'6s4 luos'ors| 1886 161,730 “464 46 1430 
| Se $8,975 160'186 2341 


: 


& 


135 {118,021 160,156 
1 - 309 


° 


1ia3s 


dar; excludes articles shown by number. / General tra e punendienr gusbaden athens chawel tip mabher.: faunas wate gunk grose 
Stim oo" 2 Mincteding live stock and articles shown by number. jf Bxcludivg w ight of 
p i194. @ Since May, 1922, figures refer to “‘ Union Economique Beigo-Laxembourgeoise. 
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THE ECONOMIST MONTHLY SUPPLEMENT. 


CAPITAL ISSUES.—(000’s omitted.) UNEMPLOYMENT, 
Percentage of poses unemployed in trade unions or 
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Sta tes. 





















































































































































































Bnd of Month, | M4 go) a4 si eigl|. 
5 ad] ti] ils E | 4 [as 
krenge. | 33 ij a as 
verage. UNG ....00000. + [17-8] 9-9) 16-8) 3-0) o4 m7 S 
is . . . , °6 (27-11 hp 
. December = 6-6) 25-2) 1-6) 16-6) 23.4 32/23 : 
o Pp 11-3} 0-8] 8-1] 4-1] 10. . 
1913 ...... 16-3}... 20] 18 | 4 137 BS) 0-8) 8-2) 4-1] 10-8) 7.9] 9.4) 9, 
1922 «..... 47-8] 4,227 245 | 27 | 67 285 8 s = 4 11°3) 14-0) 141 od 
1923 ...... | 22-6) 18,206 320} 19 | 62 300 20-7| 2-5] 13-2| 8-11 2941 903) ,03) 83 . 
1924 ...... 17-4] 26.992 262 | 20 | 51 268 11-9] 1-0] 9-3] 3-5| 6.6) 12.5) 155/103) F 
1925 ...... 19-4) 2- 219/ 16 | 56 304 10-4) 2-8] 31-1] 19-41 1¢.0| 989) 82/102 I 
1926 ...... 19-2) 2-4 $41] 13 | 59 307 14-6] 0-9| 15-81 1s. $9) 3517 19-4| §.1| 
1927 ...... 29- 9-7 282 22 13 498 11-9} 2-6] 32-7 16-7| 12-1 ae 9-6 6-7! fh 
— 30-8} 10-3 384} 31 | 57 604 8-8] 1-4/18-5| 6-3] 6-0 os = $1) , 
; 9-8] 3-6) 30-5] 12-9] 14-9] 28-9/ an.) O 
July-Sept.| 17-4] 9- 19% | 9] 71 336 "6 0.81 22.8] ao e| t4:9| 28-0) 18-6) 9.9) 
Der. 35-1] 14. 253| 20 | ... 644 86] oa inel ol &3 4 sh f 
9-9) 0-7) 14-3] 6-3] 4-4 18-0 oe 
J 15-3 6- 463 | 24 23 369 10-8] 0-6] 13- ‘ : : 81) | 
et-Dee~ | 26:1) 7-2 a3 | 26 | $0 ne 7] O-7l1s8| @3| $4) see) Siti 
Nov........ ° . 11-7] 0-5] 13- ‘i : : se 
on 19-3} 5: 422 | 39 | 23 833 11:5] 0-6|12-2| 66) as/ ies] 225 
1929. 11-8] 0-6/ 14-8] 7-3! 4-8! 16-1| 9.9/%) 
Jan. ....05 42-6] 12- 609 12-2| 0-6|17-6| 9-5] €-2/17-4\195) °° | 
Feb. ...... 25-8} 9: 909 UL-2) 1-9) 25-0] 16-7/ 12-5) 22-1! 17-3) go’, 
Mar. . 28-5)... ove 12-3] 3-5| 27-6/19-4/ 18-9]... |14.9 99) 
12-2] .. | 30-0) 22-3 |420:9) 14-6! | I 
Unless otherwise stated, the figures represent authorised share issue of new joint stock companies at | ———————"--- ote OS a Pe ee ee 1 
home, and the increase of capital of existing companies. Bonus shares are excluded from the figures of Number of Workers Covered by Last Returns 1 
the U.S.A., Roumania, Switzerland and Czechoslovakia, In the case of the Netherlands and the . 
U.K. both bonus shares and conversions are excluded. 6 Until end 1924, kronen. ¢ Excluding },, 11-9] 0-6 0-3 | 7 l b 
Treasury Bills. @ Exc. large railway issues. /“ Rivista Bancaria.”  h Issues exceeding Fis. 100,000 | Millions ............-..»- -3| 0-04 0:3| o-sle. 
on the Dutch market including and since Jan.. 1925, foreign issues. m Since 1924, ex- . 4 
cluding amalgamations and conversions. Until 1922 o “ Société de Banque 4 Ex, Irish Free State since Mar., 1923. 
Suisse,” invitation for subscriptions on Swiss market obligations and Local Govt. loans. [* Workpeople in the coal mining industry, who ceased work on account of ¢ 
p “Journal of Commerce,” subs. invited in home market by corporations for amounts exdg. dispute, are not included in this figure. 
$100,000. y Excluding Upper Silesia. ¢ Provisional figure. ¢ 
BANK RATES. SECURITY VALUES. { 
1923. | 1924. | 1925. | 1926. | 1927. | 1928. | 1929. United Kingdom. — Switzer: | Canada, | 
End of | End of] End of| End of | End of | End of | Bnd of + Sin pian apa ) 
si@islelelelsleie - 1 * Banker's Magazine.” ficial. | Official | Banque cial | 
g g § gz sisis & g 2 z g 8\3% 49 Nationale 79 1) } 
> 5 RIAA » 5 = 1s Ordinary Enpentrtal (f) 32 Co 
an 
% | % | % | % | % | %} %| % % 365 representative securities. Shares. Industrial 
eee Tee ele |P(#/ alg] /& fe | eg |e 
Bertin 8 90 0 19 A i i 616 7 i 2 64 | Base. Dec., 1921 = 100. = 100. | Nominal value = 100 
po 7 21% ) © ALG) 
Amstrdm| 4 5 4 34 | 3% 4 | 5 ” 
Brussels . i st 5171717 | 5 via 3 - we 125-5 96 113 34- 
Rome .... 717/717 17 17 3 16 | 7 fh926-June ; 
crime 3] 210 Le Lt | a || | S| EY S| 8 Pe te : 
a ee eel alctltidal ben . 
0) yo ° ° . ° ° ° ° . 5- § 48) : 
Cacttai4itisi¢6isi¢ieis 15 i716! 718 re 
© Federal Reserve. + 7% as from Apr. 11. a 243-6 
214 239-9 
LONDON BANKERS’ CLEARING RETURNS. — 230 | 249-5 
(000’s omitted.) Sept. 339 358°} 
ee oe ee oe me | BLS 
OO salami . 14,191,275 855,648 1,389,481 16,436,404 Dee ' 
SD icc : 2'81 36,627'592 }1929-Jan 256 254-1 
SEDO concuetninsonts Y 1,594,114 2,900,145 39,532,864 . 243 939-2 wi 
SD scsmsadeaetndin 35,801,264 1,678,347 2,957,508 40,347,119 Mar. : - 
i csnseiigetal 35,346,429 1,660,757 2,817,868 39,825,054 | (a) Fixed interest. (°) Variable dividend. (c)Total. (d) Monthly average. (¢) Avenige Mit 
| Spe see 36,819,682 1,758,032 2,972,827 41,550,541 | and lowest quotations on each Wednesday. (f) Shares of companies with a capital 0: “a End of moud 
1928 (Apr. 19)..... 11,736,653 553,582 919,767 13,210,002 | The com: o* this clags, theretore, is not invariabie. (9) On 25th of month. (M) 
1929(Apr. 17)... 12,242,152 573,369 924,873 13,740,394 § (i) Since Jan., 1929, 92 saaces. 
U.K. IMPORTS AND EXPORTS.—(000,000’s omitted.) 
Raw Mapnu- Exports of 
Food. Material tact Imports of 





_— ee een 
Raw Sheep's | — Iron and 
Imports. | Exports. | Imports. | Exports. | Imports. | Exports. | Wheat. | Cotton. | © Lambs = Steel. 
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Tons. 
£ £ z E £ £ Cwts. Gentals. | Oentals. ; Sq. Yds. | Tons. 1 
Monthly average, 24-2 2-7 23-5 5-8 16-1 34-3 8-8 1:8 obs oe ou | MO 
« 47-2 3-1 23-3 5-3 20-4 49-1 6-7 1-0 ‘9 349 0-28 5:3 
. 39-3 3-0 24-8 8-5 19-1 47-3 8-0 1-2 . 0-36 | 68 
” 42-5 3-7 27-1 0-9 21-4 48-3 8-4 ah es 310 0:32 51 
= 41-6 4-7 33-4 8-9 25-0 51-5 9-9 1-3 0-6 370 0-31 42 
am 47-6 46 35-4 7-0 26:7 $14 81 16 es 319 0-26 1] 
. 41-9 4-2 32-7 3-9 26-3 44-9 8-1 1-5 at 343 0-35 | $3 
7 “4-9 4 29-3 6-4 26-9 47-0 9-2 1-3 0-7 322 0-36 4 
” 44-3 4-5 27-9 5-8 25-7 48-2 8-6 a3 0:5 290 0-36 43 
DecemLer, 45-3 4-6 30-9 6-3 24-4 46-8 10-4 3:3 +H 319 0-4 | 45 
Pebrusry 40:5 30) a 6 231 a3 7 i$ 3 326 0-38 | 59 
March," 42-1 3-8 28-5 6-6 27-2 47-0 9:5 1-4 0-8 = os 
° Yards. RAILWAY STATISTICS—({000,000's omitted.) 
Great Britain (g). 
Gross Receipts. Freight Traffic (f). Canada. 
Austeia. | Germany. | Italy. 
Other 
Pamengers.| Freight chuntices | Coal ee. | Othe Tae, ®) 
£ £ Tons. Tons. Tons. Tons, Ton-Miles. Km Km 
sista 4-4 5-3 4-7 1-9 3-6 10-2 104 1,208 4,695 
A 4-7 8-5 4-9 15-9 41 24-8 1,392 1,321 5,641 
agent 6-1 8-8 5-1 15-5 5-8 26-4 1,401 1,249 5,126 
sala 4-3 8-7 5-1 17-2 4-3 27-2 1,400 1,209 5,398 
Spe eo] at | gt | BS] 8 | S| Be | tam | Se 
cnengemehuecd st ae 8-7 5-1 4-9 5-6 25-6 1,363 1,278 8,151 
TURE weeeneerrereee | BS 8-5 8 44-9 5-3 25-0 1,324 1 Saas 
8-5 8-4 5-0 14-7 5-0 24-7 1,359 1,417 5,835 
| ee | ef | BE | Bg | BS | BB] | 
3-6 9-0 5-3 16-1 8-2 26°7 1,432 1,279 5,332 
3] | df | Bb.| os | Bt | Re | bis | Be 
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MATIONAL BANK OF INDIA, 
‘ LIMITED. 





—————————————— A, ee eee 
. THE COMMERCIAL NATIONAL ||| The National City Company 


Banker: to the Government ia Kenya Colony and Uganda. 
] Hap Orvice: ‘@ BISHOPSGATE, LONDON. <2) RANK AND TRUST COMPANY Head Office: 55, Wall St. New York, 
Aden and Delhi ‘Tuticorin peor ST aati nei sist Investment Affiliate of 
Aden Point .Ke Zacsiber , ALL STREET, NEW ¥ ; 
if Rarchi Elderet Kenya CABLE ADDRESS “ComTRuUsT”’ The National City Bank of New York. 
aneme Eee. . 1 See Offices in over 50 Cities of THE UNITED STATES 
1} Calcutta Madras Mombasa European. Representative: 
i. y Nairobi E.A. MAJOR P. C. ANDERSON 
Caer a) Entebbe ee ee ee 
1 Col Ran Correspondents throughout the world 
bo Kampala Ug This ho ge is pene > seeder 
se * complete banking service t rans- 
-:+} Tanganyika Territory. action of do domestic and foreign business 
CAPITAL ... £4,000,000 and to act in all trust capacities 
‘Recsave Foro, £3.000.000. 
, Woe as , FEDERAL RESERVE 
The Bank conducts description of Eastern NEW YORK CLEARING HOUSE ASSOCIATION 


y and. hips also lertaken. Paid-in Capital and Surplas $14,000,000 
et 


1 | CHARTERED BANK OF 


, INDIA AUSTRALIA & CHINA, 
J roma fares 2-52 Sef DEN NORSKE GREDITBANK 
H Gawi é p 2, Deki, Haip mbu Paid-Up ani aL and Reserves: 
OSLO, NORWAY. 
Branches: Arendal, Lillesand. Risdr. 


11, Waterlee Place, $.W. 1. 


NCHESTER.. REPRESENTATIVE 8 
— Mail House, 76, Croes 
1 aoe OFFICE. 
1, Rue Tour de I"! 





‘Bvery Description of Banking Business 
prenenated. Collections without loss , of 


Documentary Credits. Payments 
di Lett t ¢ d Travellers 
eheauer-"‘Foreign Eschasee Desersnest || BAKER, KELLOGG & CO., ine. 
Coupons and Dividends Collected. NEW YORK 
x Correspondence ‘Invited. . Cable Address: Baheles 
Telegraphic Address: “ Osedithank.” 
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: Governmental 
Domestic and E. H. Rolla & Sons and 
Foreign Financing Founded 1876 Corporate 
Investment Bankers Financing 
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and 


BLOOGET 


» ENCORPORATED 





Lendon 
11@ Old Bread St., E.C.2 
OFFICES 


Chicage Buenos Alres Begota 
KRUROPEAN REPRESENTATIVE 
Paris 







Milan Paris 
8 Via Geen 12 Rue Dupont des Loges 


Head Office 
200 Devonshire St., Besten, Macs. 
Offices in principal cities of United States 
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UNITED STATES ||THE UNION BANK|| _AkTiesovacer 
||: @OVERNMENT BONDS. |/° AUSTRALIA, waren!) GOTEBORGS BANK 
of Capt Attia cod Tseced en *412,000,000|] GOTHENBURG-STOCRHOLM 
i C.F. Cups. AND Co. || Reit-c copia f1 or one ESTABLISHED IN 1848 
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gnsurance, 


INDIA 


purchasing power, being 


about by numerous 


schemes now in course of comple- 
tion. 


THE PIONEER PRESS OF INDIA 


THE PIONEER & CIVIL & 
ee GAZETTE LTD., 


The London Offices of 


with Branches or Agents 


W.T.DAY, London Manager, 


11, Aldwych, W.C. 2. 


(Next to a Hotel and opposite 


ouse), 


Gerrard aes 


Telephone : 
Telegrams: “Kuttra, Estrand, London. 
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BANK OF SCOTLAND 


ComeTITUTED BY ACT GP PARIZAMENT 1606. 
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RESERYE FOND and BALANCE carried ‘forward... 
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FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


THE MOST COMPLETE PERIODICAL RECORD IN EXISTENCE OF TH 


E 
DEALING, throughout the United Kingdom, in EVERY DESCRIPTION OF 
AND SHARES. : cea 


Over 4, 000 Securities are DEALT WITH EACH MONTH, SHOWING RECENT 
DIVIDENDS and yields at latest prices 


ESTABLISHED 1864. 


APRIL (Ready May 2) Price 1s. 74d. Post Free. 
Annual Subscription, £1:1:0 


Price 2s. 3d. Post Free. 


The Double Number of THE INVESTOR’s MONTHLY MANUAL, published on 
January 2nd, 1929, gives, in addition to the usual information, the highest and 
lowest prices of over 4,000 stocks and shares for 1924, 1925, 1926, 1927 and 
1928; the latest quotations for 1928, the names of the markets where each 
security is chiefly dealt in, besides memoranda relating to the financial position 
of Foreign and Colonial Governments, Railways, etc., etc. In addition it gives 
the addresses of the various Companies with the names of the Chairmen and 
Secretaries, or Managers. Comparative figures of net profits are also shown for 
a number of leading Companies. 


Pablishing and Advertising Offices : 
6, BOUVERIE STREET, FLEET STREET, E.C.4 


eae ee namemenaeiee tie xen 
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DAGGAFONTEIN MINES, LIMITED 


(INCORPORATED IN THE UNION OF SOUTH AFRICA.) 


REPORT OF THE DIRECTORS, 


For the 


Year ended 3ist December, 1928. 


To be submitted at the Fourteenth Ordinary Meeting of Shareholders, to be held in the Board Room, 
* Anmercosa House,” Johannesburg, on Friday, the 17th day of May, 1929, at 11.30 a.m. 


To the Shareholders, FINANCE. 
DAGGAFONTEIN MINES, LIWITED. The cash receipts and expenditure from the inception of your Company 
Gentlemen, to — 31st December, -1928, after making allowance for sales effected, were 
Your Directors beg to submit their Report and the audited Financial — 
RECEIPTS. £ 8. d. 
Statements for the year ended 31st December, 1 Working Capital— 505,185 Shares at 20s. each... 505,185 0 0 
CAPITAL. ssued against exorcised at 20s. ............ 250,118 0 0 
During the year 118 of the options issued to shareholders were exercised, Casha and Cash Assets then over from Vendors............ 2,437 15 4 
a8 Se issued capital of the Company at the 3lst December, 1928, was Sundry, Revenue re received to GED wcicdnticteesdsDistosconbabocs yt 7 : 
of MBS WACOE o.crccccccccerscccsccccsccccncccoscoscnsees ’ 
In addition, the following options at par to 24th November, 1930, are oar Share OF TACOMOCB occ cscccccercveccoveesopsesesesseecece 11,358 8 1 
outstanding = ingued in satisfaction of loans and interest. 171.872 | MB eeeeececsseteesseeneentesnecsunenonsansansnnsanensnnsenennscens 450,000 0 0 
n shares issued in satisfaction of loans and i t.. 1 seen 10a 12 1 
(2) On working capital shares..................... Wao RNR pecs 308° £1,255,116 12 1 
(3) To underwriters of working capital shares ....0...0...... 205,185 aeniisiniaaaan — es 
‘a esdal: . a. 
ra ¢ (Springs) Gold Mines, Limited... 40,000 Shaft 8 Duty, » he. tht. ee Wass S oo 11,879 9 8 
Sinking, Permanent Haulage Ways a p- 
PROPERTY. RIS. 1: ARMM chit ce carens sd bbe niaacibasnancooncemmeanions 726,985 0 : 
The property of the Company is as follows :-— Batate Buiidings and [mprovements................cssessseees oar : " 
Freehold ion of t the Farm fontein No. 9, situated in the SOC OE ESHEETS EOE EEE EEEEEEEEHEEES ETHER EEE SHE EHEEE 193 oes 1 10 
of Johannesburg, ransvaal, in extent 4,367 morgen ; ae Expenses ste etaeeceeeaserenssesecssceeesersssrengeuseeerente "900 0 0 
183 square roods. The farm was proclaimed on the 22nd November. Guarantors’ Com i TAO, Vidnkshannkeqanadmiiennanenien 25, ; 3 
1921, and the Company has been granted —s ” Reservations Interest on Loans paid and accrued ................:0seeeeee0 251,68 3 9 
over areas totalling "401 -— 66 square roods. Cash and Cash pets ioe Croditors Cede ceeeseccebenserensenes 167,336 
Tala es adie Restate ones 38-408 tn iaanos 7 
yn rea No m extent is 848-68 <i. 
Discoverers’ Claims ..............¢......ceseeeeeeeeeseeee is 17. 399° Less—Guarantors’ Commission and Interest, settled by 1s 3 
Leased from = | aterm (Ist Lease)............ 448-398 Shares fesued ............ccscecsscescesvcessaccccssncsccccsncoares 237,486 
Leased from t vernment (2nd Lease) ......... : . 1,255,116 12_1 
meine. ean 172-608 _ £1,255,116 12 1 
Cassel Clydesdale Mynpacht ....................., 172-900” DIRECTORATE. c. L. 
——_———<____—. In terms of the Articles of Associa esars. L. A. Pollak and C j 
pee 3,009- 362 claims. Read retire by rotation, but are ble ae offer ffer themselves for re-election. 
IONS. ; 
euiigcimical matters are dealt with in the attached Reports of the Con- | , YOu are requested to x the remuneration for the pest, out Aiken 
Engineers and Mine Manager, to whict uditors year. 
h your attention is directed. A. E. Page, retire, but are and offer themselves for re-election. 
° L. A. POLLAK, Chairman, 
ANGLO-AMERICAN CORPORATION OF SOUTH Arnica, LBGTED, J. Parca 
Per a A. F MULLINS, Directors 
Ww. , 
5 WESTRUP W. ABLSON 
11th March, 1929. C: L. READ, =_ 
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WEST SPRINGS, LIMITED. 


REPORT OF THE DIRECTORS for the Year 


To be submitted at the Twelfth Ordinary General Meeting of, 8 


To the Shareholders, WEST SPRINGS, LIMITED. 


JENTLEMEN, 

GEXTIP Directors beg to submit their Report and the audited Financial 
Statements for the year ended 3lst December, 1928, accompanied by 
the Reports of the Consulting “a a Mine Manager. 


The capital of the Company remains unaltered at £1,793,000 in 1,793,000 
shares of £1 each. MINING RIGHTS. 

The area leased by your Company from the Government of the Union of 
South Africa is 3,286-4 acres on Farm Rietfontein No. 8 = 2,235:65 
claims. OPERATIONS. 

Technical matters are dealt with in the attached Reports of the Con- 
sulting Engineers and Mine manage. ‘e aon your attention is directed. 


From the Working Expenditure and Revenue Account it will be seen 
that ee en from operations for the year ended 31st December, 1928 


amounted t0...........00+ a leach iaatatauenkanebiee £260,565 5 16 
Deduct— 
Donations ...........+6+ dididiidihibie rhein deniedecdseronssobvecerces 2,205 11 § 
Add 258,359 14 5 
Dividends on Shareholdings .................. £193 18 7 
Interest, C on and Exchange......... 3,096 18 5 
————__ 3,290 17 0 
Leaving a Net Balance of Revenue over Expenditure for 
the Year Of ........ssceeeees dn teesbebias cosccoses Shabisdapesdece 261,650 11 5 
Add—Balance to Credit of Appropriation Account at 31st 
December, 1927 .......ccccescessscscceeees Hirldstsechwnres 39,362 6 9 
Making a Total Available Credit of ...............ccccccesceecees 301,012 18 2 


Against which the following amounts have been appropriated : 


Government Taxes ...........0+0+ neueeeewia - £11,636 7 4 
Government Participation in Profits...... 27,153 Q 5 
Capital Fund9..........ccccccccessssvccseesoses 28,608 9 3 
Reserve for Liability under Miners’ 

PROMIGRS AOR, oi. scschussececccsepecctsccee 1,334 3 5 
Dividend No. 6..........csseeeeee: Waste ebdagdere 67,237 10 0 
Dividend No. 7...........scccsccssescsceveccees 89,650 0 0 
Directors’ Special Remuneration ......... 8,202 0 


233,821 10 5 
Leaving a Balance unappropriated at 31st December, 


DO icckcdevctnsnceneventancees Sin vtcidndnthidinaatiniadiialéniwenen £67,191 7 9 
The capital expenditure for the year amounted to £62, . 8d., 
made up as follows :— 
Shaft Sinking and anon, as per Schedule 
attached to Balance Sheet ...............sccceccsesscecsese £62,736 13 10 
Shares and Interests in Other Concerns..................++ 163 16 10 


£62,900 10 8 


aa 
BALANCE SHEET AT 3tst DECEMBER, 1928. 








INCORPORATED IN THE 

UNION OF SOUTH AFRICA. 

, ended Zist December, 1028. 

in the Board Room, “‘ Anmercosa House,” Johannesburg, on Friday, 


hareholders, to be held 
17th May, 1929, at 10.45 a.m. 


The Union Government's participation in the trey of the Company 
in terms of the Mineral Lease, is estimated at £27,153 0s. 5d. This sum 
is equivalent to 10-378 per cent. of the profits of the Company for the 


year. 
Expenditure on development for the year amounted to £102,484 12s. 5d., 
which has been charged to Working Expenditure and Revenue Account. 


The sum of £40,292 1s. 5d. was carried forward from 1927 to meet 
capital expenditure incurred in connection with the increase in —_ = 
in 


a er £28,608 9s. 3d. has been a riated for this purpose 8. 
The sxpentiare for the year was £6 900 10s, 8d., leavias a balance of 
£6,000 to carry forward. 


In connection with the annual reserve in respect of the Company’s 
lability under the Miners’ Phthisis Act, the amount set aside for 1928 is 
£1,334 3s. 5d. This, with the previous of £1,757 12s. 4d. and 
interest accrued, gives a total reserve of £3,170 17s. 74. The Company’s 
ultimate assessment is estimated at £25,994. 


DIVIDENDS. 
Two dividends were declared during the year, as follows :— 

Per cent. Rate per Share. a sane, 
s. d. s. d. 
Dividend No. 6............ 3 09 67,237 10 0 
Dividend No. 7............ 5 10 89,650 0 0 
8 1 £156,887 10 0 

em TE 





You are requested to confirm the action of the Board in this matter. 


DIRECTORATE. 

In terms of the Articles of Association, Messrs. A. F. Lyall and L. 
Oppenheimer retire from the Board by rotation, but are eligible and offer 
themselves for re-election. 

AUDITORS. 


You are requested to fix the remuneration for the audit, and to 
appoint Auditors for the ensuing year. Mr. Alex Aiken and Mesers 
Deloitte, Plender, Griffiths, Annan and Co., retire, but are eligible and 
offer themselves for re-election. 

L. A. POLLAK, Chairman, 
R. B. HAGART, 

A. F. LYALL, 

E. OPPENHEIMER, 


ANGLO AMERICAN CORPORATION OF SOUTH AFRICA, LIMITED, 
Secretaries. 
Per W. WESTRUP. 
Johannesburg, 


March 11th, 1929. 


jin 


Ca £ d go Bh 
To Capital— £ 8d. £ 8. d. rE ou. s. d. 
Registered and Issued : By Mining Rights Senadbanadicthckinepasanscenive He 
1,793,000 Shares of £l cach ......... 1,793,000 0 0 2,236 Claims, Farm Rietfontein 
As per Balance Sheet, December No. 8, leased from the Govern- 
Sist, 1927. ment of the Union of South 
»» Premium on Shares ...............seseeeeee 82,428 15 0 Africa. 
As per Balance Sheet, December » Shaft ee Permanent Haulage 
sist, 1927. Ways and Equipment, at Cost....... 1,855,839 14 1 
»» Funds Appropriated for Expenditure on (As per attached Schedule.) 
Equipment and Development in »» Development, at Cost— 
Excess of Working Capital provided 147,688 410 As per Balance Sheet, 31st Decem- 
As per Balance Sheet, December , UDBT.....ccrccssecasedrccdscnceceoces 154,396 9 11 
PIIET Ain isetitceneiahadansanna 119,079 15 7 »» Shares and Interests in Other Concerns, 
ee TSE ee eet 28,608 9 3 Unexpended’ iiaisace of Gapital Fund oe 
ee reer —— -«__ CAFTICd COWN.........c0ssceeeceeeeeesceees 6,000 0 0 
2,023,116 19 10 aibathiinennsredettiinniiesiigi 
», Unexpended Balance of Capital Fund 2,023,116 19 10 
brought COW ..........csccecseceecseeeeees 6,000 0 0 », Stores and Materials..................csee0s 44,983 7 4 
»» Sundry Shareholders.................ceceee+ 90,047 6 2 CI ai ccicisch consecsdenepinnstedeania 31,273 8 9 
Unpaid and Unclaimed Dividends. Construction.............cceccsceccesceees 13,709 18 7 
» Government of the Union of South ———_ 
CM ii asidiscdeciesschiseavivteseres 38,722 4 5 », Sundry Debtors and Debit Balances... ...... Seenieee wee 15,746 16 2 
Taxation under Income Tax Act, », Reserve Fund Investments (see contra) 3,170 17 7 
BORD. castes venthernssncesvnavoncsecvsases 11,569 4 0 + Gold in Transit.............. eiiugns witene denis 2,011 1 8 
Participation in “Profits under », Loan at Calll...........0+5 SiR aalbeappineigide 192,194 0 10 
Mineral Lease .............. ieedenennth 27,153 0 5 », Cash at Bankers and in Hand............ 6,718 14 10 
» Sundry Creditors and Credit Balances 59,693 2 6 —nememneny, SONGS: TY 
»» Reserve for Liability under Miners’ 
Phthisis Act .............. ciclonctiditanncets 3,170 17 7 
(See contra.) 
»» Balance of ppgroasiation Account....... 67,191 7 9 
CONTINGENT LIABILITIES. 
Shares and Interests in other 
COMCEENSE........00eceseeesees .£6,691 0 0 
The Company is liable for its Proportion of 
the Miners’ Phihisia ‘om on Funds 
tn terms of the Miners’ Phthisis Acts 
San ion Act, 1925 (vide Directors’ 
— £2,287,941 18 3 


£2.287,941 18 3 


a 
ANGLO AMERICAN an SoutH AFRICA, LIMITED, 
8. 


S rie. 
Per W. WESTRUP. 
To the Shareholders, WEST SPRINGS, LIMITED. 


1928, above set forth, 
We have audited the Balance Sheet dated December le and. in our opinion, the Balance Sheet is properly drawn up eo as to exhibit a true and 


. f our information and the explanations given to us and as shown by the Books 
» Company’s affairs, according to the best o ALEX. AUKEN tinco 


required. The Company has kept proper Books and reco 
correct view of the state of the 
of the bine ae 

Juhannesburg, March 21st, 1929. 


> 


L. A. POLLAK, Chairman, 
. F. LYALL Directors. 
E. OPPENHEIMER, 


and have obtained all the information and explanations we have 


ted Accountant), 
OITTE, PLENDER, GRIFFITHS, ANNAN & CO. } Auditors. 


(Chartered Accountants), 


GOODWILL IN INDUSTRY—FROM A NEW ANGLE 
A Symposium by FIVE PRACTICAL MEN. 


(With an introduction by The Right Hon. H. P. Macmillan, K.C., LL.D.) 
Price 2/« By Post 2/3 


THE CONTROL & REFORM OF THE BANK OF ENGLAND 


By ROY HOPKINS (Formerly Assistant Editor of ‘‘ Economst). 
By Post 2/3 


FLEET STREET, LONDON, E.C.4 


Price 2/« 


, 8 BOUVERIE STREET, 
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HONG KONG AND SHANGHAI 
BANKING CORPORATION 
































AUTHORISED See cor'one 
ISSUED AND Paw UP aos 000,000 | . 


i soon as your busines 
enters the Canadian market 











w 3; 6 BROWN, the credit rating of your prospec. 
B.D. F, BAIT” OW. i PATTENDEN tive customers becomes of vital 
Pee Ee importance 
C. G. 8, MACKTB. J. P. WARREN. Our Special Trade 
ame poeseen me. is. & + Sean. Me on ae 
Bipoh Sousa Rabe (logo), Musis | 
, Hendon, yom, — Malaccm, , Manila, The Royal Bank “J 
Beers tneenies ce eee of Canada 
Bir Charles Addis, Bad Lontale. aed Cocksns Sena BG: ECR. 
K.C.M.G., Chairman. | Sir 
Baring. G On RonG. 
A. H. Barlow Sir Geo. Sutherland. 
O: 4. Campbel. | | A.M. Townepad. - 
mies. | BANK OF NEW ZEALAND. 
9, GRACECHUROH STREET, LONDON, RO. % Jncerperated Beh July, 4861. 


* 


Bankers to the New Zealand Government. 


SS Authorised Capital. = £7,561,238 
Paid up Capital, as at 3lst March, 1928 - £6,771,198 
Reserve Fund and Undivided Profits - - £3,732,525 


£10,503,723 
— 


Aggregate Assets at 3lst March, 1928, £49,879,550 


Lendon Office: 1, QUEEN VICTORIA STREET, E.C. 4. 
Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 
" ; Bills of Exchange. 


Negotiates and 
ROBERT MILL, Manager. 





£148,050, 280 
Lendon OOaps 94-41 NEW BROAD ST, E.C. 
Also at Australia House, Strand, W.C. 


| E., | THE YOKOMAMA SPECIE BANK, LTD. | 
BANCO DE. CHILE. |" yoxonama specie sane, ro | 
4, GRACECHURCH STREET, E.C.3. Capital ee. i oo. - seageanme | | 
+ 100,000,000.00/ Head Office - - - YOKOHAMA 





ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C. 3, 
and 434 Branches and Agencies in Australia. 


: Deposits received for periods ef rates to be.If 

i wun < me 

London Office : 7, Bishopsgate, E.C. 2. 
DAISUKE NOHABA, Manager. 
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(Nedeclandsche Haadel-Maatschappij ) 





I] CAPITAL PAID UP.ccscesenn...--------F.90,000.000 } 
Ne cccrr po error ott 


WALLIS, 
aa MAN MT 





Heed Oifice: AMSTERDAM. 








sT., F.C 
v., W. 


